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% Mental Health(NSA/N6A), Nervous system disorders(N3A/NAA), Other CNS(NSB/NSC/NGC/N6D/NGE/N7B/N7C/NTE/NTF/NTX)
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2015 7|EC2 MFA X=H| & ot=o| HAXL FU2 9,060 AROIFHMt TISH H|<)OIAC. |
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20134 20144 20154 F2 HE
0.0 0.0 0.0  propofol, midazolam
0.5 0.4 0.3  lidocane
1.4 14.4 16.7  fentanyl, oxycodone
127.2 136.4 137.6  acetaminophen, dexibuprofen, buprenorphine
10.2 10.7 1.1 sumatriptan, flunarizine, naratriptan
191.4 195.3 207.3 pregabalin, gabapentin, levetiracetam, topiramate, lamotrigine
57.8 56.3 58.6  pramipexole, carbidopa/entacapone/levodopa, ropinirole
431 428 426  aripiprazole, quetiapine, olanzapine
16.7 17.2 182  zolpidem, triazolam
427 415 411 alprazolam, buspirone, etizolam, diazepam
74.5 82.9 84.5  fluoxetine, escitalopram, tianeptine, duloxetine
3.7 3.8 3.7 methylphenidate, modafinil
1954 221.7 252.2  choline alfoscerate, acetyl L—carnitine, oxiracetam
04 04 0.6  betahistine mesylate
125.2 152.5 173.7  donepezil, rivastigmine, memantine, galantamine
1.8 2.0 2.5 naltrexone, acamprosate
18.3 17.3 17.9  methylphenidate, bethanechol, atomoxetine
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Bloomberg A0 =T, 20154 S22 MFA 7IsAA2 & 373 4 0IUL. 0] 7k2CH 124 240] 7|
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2016.01 Biotie Acorda SAfOIL nRiey 5 U3 Z HoU72 3.639 2

2016.01  Arena Pharma  Boehringer Ingelheim  GPCR SN = Q12 2,629 =y

2015.09 Chromocell Astellas CC8464 MEHYES af2ed T Aot 5,159 E2f, A%fF 1,5002 22
2015.07 Merck Allergan MK-1602/MK8031 HMFE QUAI2A A2 2.59 &Y

2015.02  Voyager Sanofi NN EYS| IRz 5 et Z AR 8.459 =2, A= 6,5008t 2
2015.01 Convergence  Biogen CNV1014802 HBHYES a2 Z AR 6.759 g2, Az 29 2
2015.01  AC Immune Janssen ACI-35 U=510|0 a1 T AL 5.09Y 2, X5 Hidl
2015.01  Neuropore UCB NPT200-11 o7y U4 Z AR 4.8% H, AYF 230t HY
2014.12  Avanir Otsuka SIAfRIR SHUZA 2 359 Z20i| 2l

201411 Contera B SIMRIg 2SZOH(LID) MU X2 100% Q1%

2014.10' Civitas Acorda CINSIES L=510|H QUAIbA &tE 5,259 EH2{0f Q%

2014.10' Brabant Zogenix EINSIES Cat HESE QUM A7 F AUHZ 1.39 Y, AAZ 2M Y &
2014.09 AstraZeneca Lilly BACE inhibitor AUX510|H QAN A = AR 5 2

2014.05 XenoPort Reckitt Arbaclofen Placarbil Y¥3& 9|25 Q24 H2kZ 25002t 22, DIUAE 129 2 & X5l 4 ZEHE|
2013.08 Ligand CURx Topiramate Inj. CPSFS QAN A bl OFUAE 2 1002t 22|, 2LE| 6~7.5%
2012.03  Heptares Shire A2A antagonists SFNGA Eet UM £ A2 1.9Y 2|, 2YE| €

2010.08 Marina Biotech  Cypress Bioscience ~ Carbetocin AHE Ua 2tm A 752 Y, DIUAE 2,7002t ey
2010.01 Digital Biotech  Roche DBT-066 eS| A2AZ 10%, 2LE| 5~10%

2009.02 Bial Eisai Zebinix HME 50! AHl2kz 9,5000 K2

N G2 B, 0RH0IASH 2IMRIE
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Aicardi Syndrome Genetic 900 40 0:1
Dravet Syndrome Genetic 5,000 125 11
Dup15Q Genetic 1,200 50 21
Hypothalamic Hamartoma Unknown 750 30 2:1
Lennox-Gastaut Syndrome Unknown 34,000 Unknown 241
Phelan-McDermid Syndrome Genetic 1,200 Unknown 11
Tuberous Sclerosis Genetic 50,000 667 1:1

Xz Epilepsy Foundation, DIZHOIAISH 2| AR[ME

LTS SR0A LAlisHE WAL B pbartial seizure)dt FAIE R generalized seizure) 22 TR EICY
N

16% DIZtO] SIXJOA R THEIRIO| WASHD, 30% OJAIS] BERH= FAl XIO| WASICY FASH &
OlAol Wxi0] LIS 22 SHTRIS 5046%7“ LTI, =TS 2R 80%= ofF A== 20|
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Figure 10 A|EQl HMZE XIEA Hlw

A= 3|AL 52 NES Eortfi A7t OFA[H|(ER)
Aptiom Sunovion Nov 8, 2013 Adjunctive therapy, epilepsy 800~1,200mg/day 14,585~21,878
(eslicarbazepine acetate) Pharmaceuticals  (tablet) (age 18 years and older) once daily
Fycompa Eisai Oct22,2012  Adjunctive therapy, epilepsy 4~12mg/day 6,920~20,761
(perampanel) (tablet) (age 12 years and older) once daily at bedtime
Potiga GSK Jun 10, 2011 Adjunctive therapy, epilepsy 600~1,200mg/day 6,239~12,479
(ezogabine) (tablet) (age 18 years and older) in divided doses
Banzel Eisai Nov 14,2008  Adjunctive therapy, epilepsy 400~3,200mg/day 4,526~36,208
(rufinamide) (tablet) (Lennox-Gastaut syndrome) in divided doses
(age 4 years and older)
Vimpat UCB Oct 28,2008  Adjunctive therapy, epilepsy 200~400mg/day 3,730~7,460
(lacosamide) (tablet) (age 17 years and older) in divided doses
Lyrica Pfizer/ Dec 30,2004  Adjunctive therapy, epilepsy (age 18 years and older); 150~600mg/day 1,601~6,405
(pregabalin) PF Prism/ (capsule) fibromyalgia, neuropathic pain (associated with diabetic  in divided doses
CP Pharms peripheral neuropathy or spinal cord injury);
postherpetic neuralgia
Zonegran Eisai Mar 27,2000  Adjunctive therapy, epilepsy 100~600mg/day 2,376~14,257
(zonisamide) (capsule) (age 16 years and older) in divided doses (R 122~730)
Trileptal Novartis Jan 14, 2000 Adjunctive therapy, epilepsy (age 2 years and older); 2,400mg/day 12,258
(oxcarbazepine) (tablet) monotherapy, epilepsy (age 4 years and older) in divided doses (M2l 1,022)
Keppra UCB Nov 30, 1999  Adjunctive therapy, epilepsy 3,000mg/day 13,804
(levetiracetam) (tablet) (age 1 month and older) in divided doses (HH12 719)
Keppra XR ucB Nov 30, 1999  Adjunctive therapy, epilepsy 1,000~3,000mg/day 4,171~12,514
(levetiracetam XR) (tablet) (age 12 years and older) once daily
Topamax Janssen Dec 24,1996  Adjunctive therapy, epilepsy (age 2 years and older); 400mg/day 9,253
(topiramate) (tablet) monotherapy, epilepsy (age 2 years and older); in divided doses (Hd1= 110)
migraine prophylaxis (age 12 years and older)
Lamictal GSK Dec 27,1994  Adjunctive therapy, epilepsy (age 2 years and older); 225~375mg/day 8,887~17,388
(lamotrigine) (tablet) monotherapy, epilepsy (age 16 years and older); in divided doses (M= 73~142)
bipolar disorder (age 18 years and older)
Neurontin Pfizer Dec 30,1993  Adjunctive therapy, epilepsy (age 3 years and older); 300~600mg/day 3,077~6,153
(gabapentin) (capsule) postherpetic neuralgia 3 times a day (H41g] 77~153)

Xt2: P T. 2014 Nov; 39(11): 786-787, O[O MSH 2| MXIME]
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P F S S S S O R A A S S
Xtz Pfizer, Bloomberg, O2i0MS# 2| MX|ME A= Bloomberg, OI2HOAISHA 2|AX4E]
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SK HIO|2E, CNS X|=A| 7He 7|

SK 5] HHI0I2 AIS M| SO2 Li-0{X QICt SK AO|ZS AT} HOUFF| ARIS HEBHT 9
Ch (ISK O KISIMQI SKHOLRHS SHolorE F4) AopHrg BBl 900, SKBlo|ElS flzolf
S MWARSIT QUL SKC7H AIIZZR0! HIO|QB=L 20153 1 20| SK 2] AZAE HATRO SE,

U7 ISME, HABOIE 50| F2S YAk UL,

Y Dm

ESK = 1993 W AOIHES AIZRRHOD, 1998 H Carisbamate(YKP509)0 CHal &+=27|Y £|x2 0|2
FDA 2| IND &%12 Qﬁ UL ESK = 2011 H 42 AMopel AS SX2st 6&0:1 SKHo|”Es MR
Om, 2015 & Y 7|ZOF SK HIO|QEO| AEHTIIX|Z 3,287 AR BIAGH QUL SK HIO|QEE O]=
A SK Life Science £ 100% ASAHEEZY 107 A2)= ER5H0 QUL

20154 ST 7EOR SKHIO|O| THEAS 120 24, HAAMS 566 24, BIIRAMS 459 2i(te

X223 1,780 ARNOIUCE, S| A3t HHEAS SKHIO|E 23t 0JHo| RO EH0[D, A

opiiet 7Ii0] SA RIZ0| SAEPIIK| PRUEAL BIHISICL 2015 W HE J1F ZASINEl=

504 {22014 14 550 /%), RAD HIS2 AMBIGHK| 94001 57| HIBOR QIA)0IOD, SHFARS
o

617 20[Ct SKHIO|QES RAD HIE SHEE 93 2016'—1 28 25 U0 BL510 U SKHI0|QE X|
2 HS FSK 2 1,238 AUKEI 772 A0
2 MO 712iS 04510} HI20IZ U MO ARIS B2 OOt

SKHIO|RE2 1996 HRE| APIOf| CHSH HT7ids ARRHCH, 19993 13%, 20033 2/33%s &3
311, 2013 Holl= L= PMDA, 2014 H0jli= 0= FDA 2] SEAAE SH3ICE 20153 4 & 1 CMS
(Custom Manufacturing Service) MR E2S SHEEGI SKHIO|QEIS AMRICE 22 01F 2015 4
SR 12 27HK| SKHIO|QES| IHEAU2 637 A, FY0[A=2 156 HH, F7[x=0(22 160 HH0|ACH,
20153 Y 7|Z=OZ SKHIO|QEI2 242 ARI0| #3iFS ERot JUACH

Figure 17 SKIEY H2/HIO|Q BAA X2 7%

Zefed 2|39
l 23.4% 17%
0, EA
SKC 41.8% sK KDBCIIZHEA
/STIC
27.9% 100% | 100% 60% 40%

Hio| 2= SKHI0|Q® SKHto| € SKkZat=n}
(EEER) (Rlof) (API/CMO) (St H|H))

SK Life Science
(EN )

AM=: SK, OS2 2MRIME
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SKHIOIO®, 87191 244 ToIZ2i9l  SK BiO|HS BXY 8 JHo| S Uy MO|TRlelS BRSH YO0, U HES ALHQ Motz ofn|
ZI 7|&4-& E(UCt SKHIO|QES| mo|Z2tol 7420 Plumiaz, SKL-NO5WJZP-110), YKP3089 7} 2018 H0f|
ENE 71540| T THBI

| Sy Y =

Figure 18 SKHIO|2F2| mo|Zafol HE QoF

DZHE 8= THEA Hl®
Plumiaz =4 Ut NDA AIMOIA 10170 NDA A% o1& (Acorda)
SKL-NO5/JZP-110  7|HE/+HH0| 92 F7IEHE  UA3Y 4016 U434 2t UH 0H(Jazz)
YKP3089 LIRS QA3 oY UABHOA QEHMTE SOISHH 521 Tt
Relenopride(YKP-GI)  HJtHH|/ARIYEE SR Q24 MZEY +8H(6-HT4) &8 7|H
SKL-PD o7y QAN A Monoamine oxidase B XaliX|
SKL-A4R QIR SEOf St £5H QU
SKL-PSY/FZ-016 X235 QA A PKU Healthcare2t S-s7H
SKL-ADHD ZogZY HAHSEOY UM SO, 20 mu|m e [ES AR
Carisbamate(YKP509)  Infantile spasm/AlZAHAES  HIQA
XiZ: SKHIOIQH, DIOIASH MRIE]
Figure 19 SK HIO|2®<2| Event Calendar
Plumiaz NDA 517t
SKL-N05/JZP-110 P3Zia NDA &7t
YKP3089 P3Znt NDA 57}
Relonopride P3 T g
SKL-PD P1 XgE
SKL-A4R P1 XgE
SKL-PSY/FZ-016 P1 TS
SKL-ADHD P1 XS
2H16 TH17 2H17 1H18 2H18

A=: DIZHOIABH 2JAXIHIE
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Sy mo|Z2tel SK HIO|@&Eo| X HHI MO|Z2fl2 Plumiaz Cf. Plumiaz = diazepam 2| HIZEE2S HECZ 24 Hi=

1. Plumiaz

Plumiaz 9 A47E

Acorda= 1Q17 0= FDAO|
Plumiaz Of] CH3t NDA & A&t o™

H2H(acute repetitive seizure) A= H|Z HEE U ULt Diazepam 2 ZEMZ AE Y U= U2 2 1963
A Roche AlfIA] Valium 0|2t EHEZ ZSA|Z|UCE Valium 2 OI=0A 1968 3£ H 1982 EKA| 71 &
0 Tl 2oFE0(en, 1985 E517t RIEERACH XY SK HIO|2E/Acorda 0|20= Neurelis 7+ HIZ
229 diazepam 2 ot ? ALt Acorda 2| Plumiaz 2F Neuralis 2 NRL-12 22} 2012 H 7 €, 2015
B 12 20| 012 FDARREH g4 UIEURE MSEC= ot 511U Z(ODD)2E XHHRLH.

SKHIO|2E2 Plumiaz Off THaHA 2010 Neuronex(E= T, 7HY DIUAE gt e, T OfPA
£ 30t 23, o X34 F8to] {d2YE| E), 2012 H SIS, 331} 7120[H Ay HZ
iCt. Neuronex = 2012 H Acorda Therapeutics Off QI4=EIUC}. Q14 YAl Plumiaz Off LSt ALHZ =
1.33Y G2, 0= A2UZ 240t ey, Ql0f| M2 HE 8 HDF I2{(Ql AIFX| 1.2 HHEF 2,
I~ AIZ0lA 6.8 BHBF Z), i OFUAE 1,800 Tt 2, T OfUAE 1.059 22 A0 UL
02t= B2 Hif 2FEl= &2 ot ASH+~R2 F A4 120

O Opy 3 T

r

Acorda = Alit 2013 H0i| Plumiaz Off CHet NDA £ HIEHCLE 7t Y4 HIO[EHE Q+ LRACE. O|0f
cf Acorda= 20152 53 M 7HX| Y62 F O1yel 7| My, 80 ME °fSsl, Diastat®1t| H
W A FIIE TS LHIC Acorda= F7H LAIRS HIZQE 1Q17 0f 0= FDA Ol NDA
S M A1-E 0I-O|Ck FDA 9 w80l M2t Acorda 7t 7t 24 01 NDA £ M= 22 671 O|Lio|
o7t GiF/t 282 A= Ol .

Acorda = Plumiaz 2| O|= U Z|tH ENS 29 F2 OO Glyotl QUL 7[=0= 19 28 22
2 MeolA2U, FRIC=MA| e AF0] 2{THETAT O THZH0] S7KHE. DrugAnalyst ZAHIAA0
M2 Plumiaz | 20204 Offef DHEA 6,700 2F 22, FA| 01% 2020 E7X|Q| 5] THEA2 162
ECENU CiEIe

Figure 20 43 4t0| ZI3§ =91 Acorda Therapeutics o] THO|Z2I01 HEH(1Q16 7|F)

Epilepsy

« ~175,000 patients in U.S.
with seizure clusters

= > $200M U.S. peak sales

Parkinson’s Disease

« ~350,000 patients in
U.S. with OFF periods

« >$500M U.S. peak sales

Post-Stroke
Walking Deficits

Tozadenant” | Dalfampridine

Parkinson’s Disease
+ ~350,000 patients in U.S. + ~3.5 million stroke survivors
with OFF periods in U.S. with mobility issues

+ >$400M U.S. peak sales + 3 QD prototypes currently in
human PK studies

Xt&: Acorda Therapeutics

Mirae Asset Securities
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SKL-NO5 Off Chet 7[&A1of S8

2020 4 2 MY 29| IHEN 0y
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SK HIO|QE9| = iy mo|=2t0l2 SKL-N05/JZP-110 O|Ct. SKL-NO5 = DAT/NET Xf6iE 7|XMe=
5l UCM, XY Jazz Pharmaceuticals 7t 7|HE LU £HESEZ0Z OISt RVIEZS(ESD)S HESC
= AY3HE, 2300 tieh Y 142 Tt ATt Jazz= Ml 7HK| 24 3401 CHet ZutE 4016 0f
UHSY O Y0|H, Yo 3o vt SHNC= UHE F2 2017 NDA LIF0] Ol f=Ct.

SKHIO|EE 2009 H 5 & Addrenex 2 SKL-NO5 0f Lt 7|&2 +=31CM, 2010 O|= FDA 28H
IND £ &9 2itTt SKL-N05 9| 7He} Hel= 2011 A Aerial BioPharma(Addrenex 2+ Neuronex 2| A%
Zl0| SSO2 HEst SMZ O|MEUCH, SKHIO|E XY OfAIOF 11 7H=20f LSt TS RSt AU
Ct SKL-NO5 = 2012 & 8 0i| O|= FDA 2| 3lHUEl= XFEEACE 2014 & 1 & Jazz 7t Aerial
BioPharma 225 ADX-NO5(SKL-N05)2| 7H #H2|E 3.97 ¢ Z2(HU= 1.26% Z2f, OfUAE 2.72
oA J2f)of| QI3HCE Of= 2013 & 10 20i| YHE Qaf 2b 4 ZUE HIFOZ st AL0|UC

DrugAnalyst ZHIMA] T22 JZP-1109] 20201 A DSOS 1,989 2, BA| 015 2020 I
of =X DHEAS 349 O Y2iZ GREICE, 7IBIS XIEHQ! Xyrem O 2015 1 OHEAS 96 of Z2i2

Jazz T DHEA 13 & Q| 72%E XK[ot! UL} 7|HE X|=A| AIYel HEt 0|4E RiX[6t U=
Xyrem 2| O|= %81 2020 A 7 & Tt=E O™O0|H, Xyrem O O/= FDA O|M Rk =L
(cataplexy)t 7|HE X f°| HIEEEE HSELZ 50 U=017| UE| Jazz YHUHME JZP-110

Off CHet 70 SX7h Fhal TESI

Figure 21 Jazz Pharmaceutical 2 I0|Z2t01 EgH1Q16 7IE)

HEMATOLOGY/ONCOLOGY

Xyrem JZP-110 JZP-386 Defibrotide

Pediatric EDS in EDS in Narcoleps VOD? Prevention of
Narcolepsy' Narcolepsy OSA psy VoD

Phase 3 trial

Phase 3 trial ongoing, Two Phase 3 rials Phase 3trial

ongoing enrollment G ErAmEE Bl FDAApproval preparation

STATUS enroneﬁt completion & gk compleEt 1115, Recelsgd on
P preliminarydata | further evaluation
compleion preliminary data s e : March 30, 2016 FPlexpected
expectedin 2H16 | resuls expected - 4(1‘1)6 ongang 3Q16
in4Q16

At2: Jazz Pharmaceuticals
2. EDS = Excessive Daytime Sleepiness, OSA = Obstructive Sleep Apnea, FPI = First Patient In
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KHIO|E2| A B I{O|Z2f0I=2 HMS X|=X=2 7 52! YKP3089 Lt YKP3089 = Na" 8= At
Eéh_'_, HAIHAOA GABA &2 Flok= 018 71HS 7K1 Q= 2ZO0I0h HAY AN HESE
E et HBYs 85, 888 85, £=5 S0l Uit sk L7 20oi0] HHUS =M= 2| 0=
2= Sl 7TisAME QUL

SKHIO|2E= YKP3089 0if Chalf 2005 H O|=F FDA 2] IND £9Q18 2t 712 Z0|H, X[ 3 & Ol FDA
2RE 2d 3 J0M 7ad F7t $0] QFHYT 2RIEH NDA 40| 7isoit=s S2E UM &Y 3
2tz 012 2017 0| o7 SItiH, 2018 Holl= 228 AVt 7tse 422 M=

YKP3089 7 &l 3¢= HEE + AUANME 0IRE Y 2bof 21t &2 BIk7t 55% daolk= § 250 ¢
37| Z0|Ct ZH k=01 UCB 9f Vimpat 2 Y2t Bi: ZHAZE 40% +F0|UCt 24 4=0 1Y 2

3| FO[QI A1 OiH| YKP3089= 1Y 13 & *Oi HEED U] H20| HolY EHOIME 240t

Figure 22 UCB & H®MZ X=X &Y MY

(Horerad)
3,000 + Briviact

Vimpat
2,500 -

m Keppra
2,000 -
1,500 -

1,000 -

500 -

O 4
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016E2017E2018E2019E 2020E
71 Bloomberg, DFHAET 2K}
Z: Keppra S5IP2-0|2 20083 7€, 93 20104 9%, Y= 2018 1 &, Vimpat S5/2H2-012 202213 3¢

Figure 23 2 MH|j H¥F XEHE 245 Hw
orz of L TpE| 82 Meglian reduction in r(;o(‘jzsc(::g;eir:n:edilzaunre Resp_onder rate (50% in  Absolute responder rate
(mg/day) seizure frequency e e e seizure frequency) over placebo
Lacosamide Ben-Menachem 200 26% 16% 33% 12%
(Vimpat) (2007) 400 39% 29% 41% 20%
600 40% 30% 38% 17%
Chung 400 36% 15% 34% 18%
(2007) 600 38% 17% 37% 21%
Pregabalin French 50 12% 5% 15% 1%
(Lyrica) (2003) 150 34% 27% 31.4% 17.4%
300 44% 37% 40% 26%
600 54% 47% 50.6% 36.6%
Levetiracetam  Cereghino 1,000 32.5% 25.7% 33.0% 22.2%
(Keppra) (2000) 3,000 37.1% 30.3% 39.8% 29.0%
Boom 1,000 24% 17.0% 26.2% 14.0%
(2002) 2,000 25.6% 18.6% 34.3% 22.1
Oxcarbazepine  Barcs 600 26.5% 18.8% 26.8% 14.1%
(Trileptal) (2000) 1,200 40.2% 32.6% 41.2% 28.5%
2,400 50.0% 42.4% 50.0% 37.3%

XI&: Epilepsy Curr. 2009 Jan; 9(1): 1-9, O[2HOIAMISH 2| MRIMIE]
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7|E} mo| =2}l SKHIO|RE 0] B0l 042 m{o|Z2fRlg ERdtY QUCE Relonopride(YKP-GI, YKP10811)= MEHE] A

N34 B2 Al Tro|ZfQIo)
7Ixl= 1.8z

Figure 24 DCFE

olm
]

I

ZEH Ze=2 Tl B EHEES = 0= Y 2 4= =30 SK Hl0|RE2
Relenopride 0f| Ciolf 2009 & Ol= FDA 2| IND £ &2 &It 2013 & SKADIE SS/HEAUS M2

Hl
mjo
it}

0
|O

n

SK HIO|QEE M7 IS, R2F, QIXASHO St &51H, ADHD X|=A| I0|Z2fQI10] CHoHAM L 4 1
o2 8l S0|ct. 1998 H Johnson & Johnson 2 SK 22H Carisbamate(YKP509, Comfyde)oil st
HE|E TQFOH, 2008 A 10 € 0= FDAO| NDAS ALY SHX|2H AA 3 MM K& S0 Al
IistH 2009 & 8 & FDA S0 HINH Fgle Tt

O]2HOIIXS B2 SKHIOIREO| 2RFol1 U= TO|ZRl 7120 U 27|0 QU= Ml TH0|Z2fRIo] 7K
1.8 Z2A(YKP3089 1.5 28, SKL-NO5 2,174 942, Plumiaz 825 )2 APHRICY. YKP3089 & UCB 9
Vimpat 1t Z0| =S AP SEHAEG 2AFE02 T + 2US A2 GiIot0] 2 MHEAS
159 2 713U 3EE2 80%= 7FIREH, Ol Y34 St 7I580] Z0l HHo0] it
Moz AU 34 HAGIM XMEdt= LIS 67% CHH| =2 Tt 2020 152 Z219| OEH0] 0f
HE= Vimpat 2 NPV 7t 20 9 28 0140|2k= ES HRreltt™ YKP3089 2| 7IXIS 1.6 2O ME
otz R0ll= F27t Gls AC= MBIt

SKL-NO5 9| 7Ix|= 2,174 HHO= +IH3ULY. Ol= Al 0l 2020 & 0iE 2 =2, Z(0 04= 89
20, 93 =5 67%, 2BE| 10%= 7Fget XQ0ct. 7 & o OfUAER B2 HIEGHK| RUACL,

)

—
ol

Jazz 7t Aerial BioPharma 2.8 THO|Z2I0IS 0143 TA| DIUIAE0| 2729 LRIGICH: B Zorel
OIUAE JHIE $718 4 98 XOR OIAIBICH Plumiaz 9| 71X 825 912102 AL 2r) D02

4°f 92, 2UE= 6%E TFHUCH

t YKP3089 7tx|H7}

(TR, %)
i
() Mz=7t
(-) S|

2016E 2017E 2018E 2019E 2020E 2025E 2030E 2035E =9 718
0 0 75 160 375 1,600 1,351 443 Peak: OHEA 159 =2
0 0 14 27 68 270 243 80 HMZE7E 18%
30 5 2 3 8 30 27 9 S\ = =Nl 2%

() ma| 38 75 188 600 405 1331 50%0|A 30%77HK| HRIMOZ 5t
Fej0l9| (30) ®) 23 45 113 600 675 221
AY0IUE 30% 30% 30% 40% 50% 50%
(-) Capex 0 0 4 8 19 75 68 22 OHEUO 5%= 7+
(=) Working capital 0 0 4 8 19 75 68 22 OHEUO 5%= 7+
FCF (23) ) 10 20 50 318 392 128
NPV (23) @) 8 16 36 148 119 25 H3E 80%, EAl = 20E7X|Q] J1X| gt
NPV 2 (M) 1,510 /g 82=1,100
Discount Factor 1.0 0.9 0.8 0.8 0.7 0.5 0.3 0.2
WACC 8.9%

N2 DIZHOASH 2| MRIHIE
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==2 CNS Xl=A| i 7|1

UCB (UCB SA, #7]0ll, Al7tE 155 9 Hai)

UCB &= 1928 & #7|0joM HEEUCH, EFLEA, Le27|/357|, HY e X=HE HSHCE
N 3 oot QT 2009 H 7 E RELUE 271 X|=XH| Vimpat 2 0=0i|Af oi5I¥LT, 20143 9
2 0= FDA 28 H=QY XNz &2 2UCE 2016 & 1 & EU EMA 22 FEUE X|=X|
Briviact $Q12 2411, 2016 F AE7(0| EU 0flA oK 0f7-0ICt 2015F 12 UCB = Neuropore 22E
o7 128 X|2X NTP200-11 £ 4.6 & Z2(0 =QISHH a1 4 o
2 E033 XI=H Romosozumab 2 7H5H! ACH, 2016 'H 2
UCB 2] 20153 THEHE 439 =2 FYH0|AU2 6.6 Y F2H(THO|

mjo

T3l SO|Ct. ESH Amgen 2t S5
2 SN0l QM3 Z1E HHEHD
=

I£ 15.2%)%IC.

{0

L

10

Figure 26 £ HE M &gt

Neurology Indic ations Phase 1 Phase2 Phase3 Filed
Vim pat® epilepsy - adj. therapy (Japan, China) - TS
Vimpat® epilepsy - monotherapy (EU) ]
Vimpat® epilepsy - paediatric adj. therapy’ ]
Vimpat® epilepsy - adj. therapy PGTCS2 Lo ]
UCB0942 (PPSI) epilepsy - highly drug resistant .
UCB1332 / NTP200-11* Parkinson's disease L]
Immunology  indications Phase 1 Phase2 Phase3 Filed
romosozumab™ post-menopausal osteoporosis + osteoporosis in b ]

men
Cimzia® axial spondylearthritis (U.S.) b ]
Cimzia® psoriasis b ]
Cimzia® juvenile idiopathic arthritis ]
bimekizumab / various arthritis and dermatology indications )
UCB4940 (IL17AF)
bimekizumab & rheurnatoid arthritis )

Cimzia® combo

xt2: UCB
Figure 26 %7t %0| Figure 27 THEY ¥ A0|2| 0|
Romosozumab o
(EUR) v CREC)
90 - EU CHMPOJLA l 6,000 1 mojzo
brivaracetam
80
EU9l AT 5,000 | " SHOI
70
Vimpat =4
60 T 4,000 -
Briviact EU
50 1 |
% 0/ FDA 3,000
40 T st aE
sPHES 2,000 -
30 - Vimpat H=5Q4
0|2 FDA 29! |
20 | T 1,000
Neupro 0=
101 Al o 0~
0 ‘ ‘ ‘ ‘ ‘ A P AR A
2006 2008 2010 2012 2014 2016 P D P
X2 Bloomberg, DIZHOIASH 2JMIMES X2 Bloomberg, DI2HOIASH 2IMIAE]
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Lundbeck (LUN DC, EIOt=3, A7IE 71.3Y )
Lundbeck 2 1915 HIOZ0IM HEEACH, 2t X|2E ot q%rsl_r OlorES Mo 2 TSt
Ct. 2009 & Ovation Pharmaceuticals £ Q14610 0|2 A& 2E61%1, 2011 W Y= @x71H/okn}
BMS 2! HAIZe X|220[0fA] E=S AIRBACE Lundbeck 2] 20153 UIEA2 22 o E{XOLY, 2,260
OF 2{0] PYRAAS 7|2FC} E5] D22 222 X|2X| Cipralex 2] THSH0| 2013 10.6 2 Z2{0fIA]
20159 3.99 2i2 S| m=0|ct,
OfA|2t, Lundbeck & @=7tH|2 SF st &£ REF X|=H(Q! Brintellix T 2HE EHO{ZH2ETt
Ol AHEICE. Brintellix = 2014 3 0|=2/RE0HAl Q1 811, 2016 'H 2 Holl= 0= FDA AEIESIZRH
OIX|s 7HMof CHEH £01 HIOLS 712 2O} Brintellix 2F =X 2015 E 7 20l= XAt 2=
JHest SgAIY OFF Rexulti 7t 0= FDA £012 BICH, 2016 H BV [2E O|=AIM0IA HOfE oY
o|ct.
Figure 28 8 ME Mg 38t

Lundbeck sponsored or co-sponsored open clinical studies

ijec‘t No. of active studies and no. of Status
patients to be recruited
Brintellix* - MDD 4 (678 pts) Launched
Brintellix - ADHD 1 (225 pts) Phase Il
Abilify Maintena — bipolar | 1 (755 pts) Launched
Selincro 2 (1,060 pts) Launched
Rexulti — adjunctive MDD 2 (2,403 pts) FDA approved
Rexulti — schizophrenia 2 (76 pts) FDA approved
Rexulti — Alzheimer's 2 (650 pts) Phase Il
Idalopirdine (Alzheimer's) 4 (2,522 pts) Phase lll /
At&: Lundbeck
Figure 29 F7} $0| Figure 30 OiEH I HR0[ F0]
(DKK) Brintellix, FDA (aree)
300 - A22gslz ?Ej 3500 | mojzo
QIX|s 7HMof| CHet
250 | solEL HS N 3,000 1 = F0[
ReXUEiOE:|3 2’500 i
200 1 Brintelix O/ SY
0]= FDA ¢! \ 2,000 1
A 1
1,500 -
AF35700
100 4 =EE] 1,000 -
(o)== [ k %|gf3)\}’
50 TR EL ) x 500 -
PERY K4
0 e 01
PCA PP O N O D >0 & A &
Q)’\%%Q\‘L'bv@% A” O P A AN AT AN AN AV LS
L NN S ST TSR D" QA" QX" QO QD QX QX QO AN AN
SRR R R A R S RO
Xt2: Bloomberg, OIZHOAISH 2IAXIME] Xtz: Bloomberg, OZH0IAIZ2 2|AX|IME]
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Indivior (INDV LN, &=, A7I15Y 17.6 9 Z2)

Indivior = &=
Reckitt Benckiser IS 2EH EAlE =
9| 2015 A IEAHE
HNIZO0ICt.

1019 =g, HHO|Y=2 356

Indivor= 2014 A
5104 QA2 M2 XI5 5}

o= I_O
Naloxone nasal spray

ru1°

i

—
OJ[|
M

SSTH IS Sofl YA TS

0|= HIO|2E! XenoPort 2] YT g 9=
C} 20149 2 % 0|2 Hi0|2 7| AntiOP 2 QUIQO|=X| DUCHEN X|ZH|
RISHEIHOLY, 20154 11 € O|= FDA 57} 49!

/
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E [ =]

A X|2X| Abaclofin Placarbil 2

X=2H ME 7|”C=Z 2014 A 7 & Reckitt Benckiser Pharmaceuticals 7+ ZSIAIR!
2 SEAHA0 Indivior 2h=
ALt OFH 2=

0|22 AGBIALY. Indivior
Z= X|2H2! Suboxone 0| CHE

EOI

Off AIHZACE. Indivior = EEJIIQOIEHIHI WOEN, dFES=, 37 f°|§%ﬂf Z2 7|E TS SES X=H|
S T 2 JHsH OH, 20l YRGS 52 FUHAX|EE {I8H MAE(RBP-7000) /g2 T
Aot T
Figure 31 F8 XM= 7id S48t
Stage of Development Estimated Approval Dates
Phase | Phasell Phaselll NDA 2015 2016 2017 2018 2019 2020
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GW Pharmaceutical (GWP LN, &=, A|7I3% 17.99 =£2))

GW Pharmaceuticals &= 1998 H0i| Z=0|A HELACH, 7HLHH|<0|=(cannabinoid, THOFE &2 2

=

Z)et &= QOIS TSI QUTH GW 7 7HEStH Sativex = CHIAZASES0| M2 ZX|(spasticity)S A
3522 RE S 28 =0M SO, AEES A=tM=r i SO|C Sativex 2 T2 XHE=2
Otsuka, Novartis, Almirall, Bayer, Epsen 822 &E57|= 3iCt. Al 38 14 Y LTS X=HZE 7HY
9! Epidiolex 2| Dravet syndrome 2 XEE2= of U 34 At YH 0| GW 2| A7} ZA0| = Y

Ol4 M3 GW £ 2016 S2 Dravet syndrome O CHEH 2 X} QA 34 Z1IME 9iHELT, 4Q16 O)

= FDAO| Lefol7tE AI-E OfFF0|.
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Acorda Therapeutics (ACOR US, 0|=, A7t5Y 13.1 Y €8)

Acorda Therapeutics &= 1995 A 0|=0j|A] MEZUCH, CHY
7Het 7|20|Ct 2015 'H Acorda Therapeutics 2| IIEU2 4.9 A
£ 9.1%)UCt CHE E=01 Ampyra(Cid 23S X|2H)Q| 2015 H%"—”.% 4.4 ZB=E Acorda iE
OHO| S REX[5H QICf.
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20f Q4o M71E X=X DTHO[Z2(2l CVT-301 & F7I3HC CVT—301 22014 3 12 & L 340
TIQIBHCt 2016 H 1 Hojl= TZE AXY Biotie Therapies £ 3.6 2 E2{0]| Q145H, ZakH] T X|=2A|
BTT1023 & IHO|ZfQI0f F7F3HCH.
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SAGE Therapeutics (SAGE US, 0|=, AI7IEY 11.8Y )

SAGE Therapeutics = 2010 & 020 MUt SAGE 2| X|2A| I0|Z2I012 =2 FAIRISH 3l Al
AR S0f| S FEAOZ AT GABAA 2F NMDA £2A|Z EHIO=R 5l QICt THE Mo|Z2tQl
2 == LFS9| 5lLtel SRSE (super-refractory status epilepticus) A=Al SAGE-547 O|Ct. SAGE-
5472 2014 2 & O|= FDA 2EE fast track O X[H #UCH, 2015 8 HHH YA 3 AS TIshdt
1 QICH 2016 A SIEE7(0f QA3 AF Zup 2t 2 NDA 7} O A EICt 2EfARIF(Essential tremor) 2 S
Of HTZ X|=H| SAGE-217 -2 2016 & AUt7(0| LA 1 & Aot LHI} Ol EICE

Figure 40 F8 HZ 7{d S48t
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Supernus Pharmaceuticals (SUPN US, 0|2, A|7}5Y 8.1 ¥ g2])

Supernus Pharmaceuticals = ADHD(F2|2 ZE HUMSHON) X|ZXIE HIZ S
ot Ut 20123 10 2 2L X=X Oxtellar 7t 0= FDA 22 T £218 Bt 2013H 8¢
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Zogenix Pharmaceuticals (ZGNX US, 0|=, A7[EY 2.6 & 2))

Zogenix £ 2006 H0i| Oj=0|A MEZ}on, 2013 10 € 0= FDA 22 Hydrocodone AEEdK|X|
LISH| Zohydro & S921 EIUL}. 2Lt OFH S=AS0| Al E8Y & U= {I-0] U= Zohydro= EAl
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Anavex Life Sciences = Y=0ol0|HE L&tGH
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Marinus Pharmaceuticals = 2003 S0 O|=0|A MR TQICH, US| B3 oA U= & 2 MAN J
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Zynerba Pharmaceuticals (ZYNE US, 0|=, A|7k5% 8,823 Tt E2|)

Zynerba Ph
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Alexza Pharmaceuticals (ALXA US, 02, AI71EY 1,305 0Hd)
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Recommendations Distribution of Ratings

549 EXoIH (1270E 7I1F) UEE T ZANRME EXSE HIE (71F8Y: 20160331)

BUY : 7t ThH| SHFIL +10% =1t OVERWEIGHT : & YEX|s=Cid] +10% =1t BUY (0f=) : 85%

HOLD : @57} O] SEF7F +10% OfLY NEUTRAL : & ASK|s=CHH| +10% OILH HOLD (Z&/2R) : 13.8%
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